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FINANCIAL NEWS I

i

AND COMMENT

Two Hours of tlio Stock

clinnirp iHillcst of

BREAK IN A ME HI (UN ('AN

Wrokly Hunk Stntrnirnt n 1'uz-zrCiis- li

Holdings
$100,000.

The two hours of Stork r.schanao
business .icstcrdny ueio the dullest of
the whole week Price slid hack lilt

from tin- - highest level of Krld.iv, but
the market becnine liieicaslnitl.v ilnll on

the miction, nnil In lew of the ob-

viously profrMnloti.il iliaiai'tct of th
dealings no groat smnlllc.inco was at-

tached to the declines registered ly the
active Mock. A sharp breni. In Ameri-
can Tan common was a prominent fca-tur- e,

hut till vvn given less attention
than the slgn of Investment htiyiiiK
of such stocks ns Pennsylvania. The
figures of the weekly hank stntrment
were n pil.zle In I huso who attempted In
square them with the developments of
the week iv.u.'h ml;:ht have hren

to hae n money market effect.
The favorable fen tine of ,i decrease of
nearly J 11, 000,000 In the actual loan ac-

count, presumably due to the stork
mnrket lliulclatlon. wax (iffi-e-l by a

show-In- In the cnh
Cash holdings Increased (lun.non. wlire-n- n

the preliminary estimates were for
an increase of about fa.ouii.OiHi.

There was no mystery as to the origin
of the selling movement which precltil- -

tated the sweeping break in the stork
market last week. It proceeded plainly '

enough. In the tlrst place, from heavy
liquidation of American stocks by Kino-pen- n

holders. The decline once started,
however, prohnhly received no little im- -

pulse from various local and domestic
influences, The downward swIiik was
the most sinlclen and violent of anv wit --

ntFsed dutini: the present ear. A J

'
Wive of lliiildatlon snpiilementeil hv free

by bear operators sent prices
ilown more than four points on the j

nverape In ns tnany das. and to the
lowest level reached since I'.'rtt. on j

Wednesday transactions were nil n scale
that has not bepn equalled In months,
and excitement on the lloor of the

and In the commission house
ran hlch. The selllnir was obviously
too furious to last and by Fridav
had so far spent Its force that a sharp
upturn took place.

' In addition to the liquidation from
abroad th stock matket had to bear
the hrunt of heavy sllini: from Mon-- j
treal and other points in the Poniinlon
emphasl.ln recent reports tint (man- - j

clal conditions In Canada nre not in as
fiood shape nn they mlilht be. Mote- -

over, It appeared that quintlth. of se- -

curltles held In interior cities of our
own country found way li.uk to j

the Street, helping to accrav.tte the sit-

uation. Hut whatever th of the
selllnK the closing of th week showed
a pronounced relaxation of the pleasure, i

The characlerlstlc l.ndon and Con' In- - I

entnl Mocks rapidly nml there 's I

n"were i:cn., even If slleht ones, that
the appeal of low prlies was not with
out Its effei- - upon the investor in niir
own rnunlry, to whose attention the
cheapms of seeurltlo- - was hr'.iiclit In
so stt iklnc a in inner.

The fnrelnn markets were all very
much depressed at the opninc of the

as a result of the coiiki siimI stale
of the Investment markets abroad and
the pr-ie- of new complication-- . In
the Miapeof larce loan from the vari-iii- i'

Hnlkan States Hut tin drastic
action taken by the London bankets, in
refusing to add to their lead until rap.
Ital le given time to accumulate wia
a development of which the ll'tltinte
Rood was not Inst it of Tin- - proffer
of a new (terman novernment 0.m wa i
the (a live of additional tiucticinent In i

that centre and led to a great throw. ng
over of American stocks, prim ip.illy
Canadian I'acltir. It seems, too that a

.tired bull account of some ihtr.enMnn
was in ptom-s- s of liqiildati.ui In the
foreign markets, dlsapp .inted i lueflj
over the lack of rrspnn.,. in tne fnr.
ma I ending of the Kalkan war.

if local ititliiriu es tin. estraordinary
liroposalH of the Attortle.v ttenrral to
ia tug liUHlnes.s vverr rpiw.l

V.x- -

Item.

their

wek

with (iiMiiay. Imt ,iV!,t,''L
lliciediilllv. Tim tob.iecu

nunlnn which Urn iittarl, ol.vloiilv' v,mi'i!.'.i
lllllKMl, iirolie Vlolenlly. lllloijllledlv Pt
factor in proiiiotliiK tlm iihu.
leeiinc vviilcti iit'evallerl vveclt
I'ln.-e-d weio tin. hit nix t Ions ihat the
PiesMent of the I tiit(i( Stilteo did nutapprove ,,f the ideas of hi Attorney-Gener-

in tliW recarrt. (ither nevv.s of
B utoi'k market hearing vvn.i kimivc.
The fjoverninent'.i .lune estimate of the
cotton condition vvnn put nt 79.1, na
compared with 7S,n lant year, S7.S In
1P11 and n year nverane of 79,9,
The flKtlie was evidently HomethlnK of
n (llsappolntitient to ho trade, for the
cotton market advanced rather sharply.

news of the weel; was rather bet-te- r
on the whole, indlentinic that no

eerlnun tlamaue had been done, by the
mipenroiinhly hot nml div vve.nliVr of
the week befure. Tim le'nlnuc trade
Journals nree that the bi tter weather
of the week has had 11 fa vniabli. ,.fVct
upon retail tiado and Hint a kikkI

of business has Icrti dmm In
the country ns a whole, with several
centres more active n into.
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NEW YORK STOCK EXCHANGE PRICES.

Itallroasl aa it Other Sham.
Raturdat .Iijnb 7, 1913.
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DAILY TREASURY STATEMENT.
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GOSSIP OF WALL STREET.

Coming; lleaelopnienta.
The etrly part of the present week may

lirlns a number of Important develop-tnetit- a

utileti will have a decided Influence
upon the atorli market accnrdlim 'o Hi"
nay they turn out. To thin fact a

aacrlbed n measurable deitiee of the e

dulness of .vesterday'a sesslntt
Mondav la the last '.'decision day" Mr
some'montlis. If the Bupremo Court doe
not hand difan 11 decision In the Mlnne.
sotn rate caaa then the matter will o over
until the fall at least. At 2:15 on th
same day Uie Oovernment will Issue t

lune crop rtport. On Tuesday the Pte- -l

Corporation will Issue Its monthly state,
tnent of unfilled order", which Is awaited
with keen Interest because of the heavv
fHlllnjf off In unfilled lonnnne In the Apr' I

ftatures and fcecauae recen' reports have
been that since then Incoming liilites
has been even more unsatisfactory. In
addition to these events of routine charac-
ter the financial district l lookln', f.e
ward to what Thursday may brltia forth
that day belnit set for the hearlnn hefote
the circuit Court In flt. Paul on the propo- -

eltlons of the Union l'aclflo inannsf tie-:i- t

In the lliirrlmnn dasnlutlon matter.

The "leope of the .lane Crop Iteimrl.
The .lune crop report la an Important

one. It will five the prellmlnai e't'-mat- e

of the aricaRe of snrlni? whcit, oata
nml barley and the coirllltloii or. .Iuti 1

of winter wheat, sprlnit whea. oat", bai
ley. re and hay. On tli folliiwInK dav
will be lastied a supplementKl report env

erlns the following item": Condition on
.lune 1 of clover, alfalfa, pastille, blue,
grass (for seed), aiiiiar cine, susar lieta.
Hemp, apjilea, peachei, iears, blirkber-lies- ,

catitaloupa, watei melons, I'anndlnti
peas, lima beans, cabbage, onion anil t)i
acreage compared with that sntvn la

enr of clover nnd sugar cane.

Cooeeroloat of (lir Iteeo. el l .

Whn tlm stock tii.nl.i-- t lni.illy tuiiod
lipvvatd nt the rloae .if the ! the itie-tlo- n

ilomhiiitliivi .ill otlvM In Hie i;k(.i- -

la lvi mind iva Imw fin th" lejctlon
til lit lie exprcted to no Answers to
Mich a itueMioti wet made iirroidlro! lo
the limit 111 widen Hie lecoveiv was

Tiine who rona'.dere.l that th"
nuiv enmiit vvms iioililni: inoie thin one of
lion' peilndlcal tallies which lake place

In every doiinnatd movement lvn-- n Hie
li'jr operntois ovorpla their mime
thoiiRht that an nveraae ailvanco of alioilt
24 points fioni the low In the active stock
was all that could lie expected of It. This
view of the case Is based on the assiimp-Hul- l

that the llquiilatlm,' movement has
not et run Its course, but that the pies-sur- e'

has been meiely suspended fm Hie
moment. Another opinion, which has
fewer supporter'. I that the avalanch"
of selllnK last week repiesented th cul-

mination of th" liquidation, and that
pilres hnve reached the approximate point
vhre a chaiiRe In the trend of value's
m.ly be expected. In other words, new

low levels may be reached by Individual
Iscucs. but that ns far as the avenise
pi Ices are concerned the market Is scrap-ini- ;

bottom.

Market Torna.
After an especially sharp movement In

prices In either direction the manner of
the turn Is considered of ureal Importance
hv Ihrewd observers as nil Indication of
the piobable extent of the leveise move-

ment. I'l Ices which snap back suddenly
nie not expected to hold the mound Kalncd
nearlv ki well as when the leactloti l

.nect.-- with deliberation. A slow turn,
a lil turn , n uuick turn, u small tur'i.
That Is th' way speculHtots look nt It.
A slow turn means that a Kteat quantity
of stock Is turned over at the level where
th" mniket has hesitated, and that the
revcise movement from that level Is con-

ducted In an oideily and leluiely way.

The lale of Sitale Nate.
The market for the New York State

per cent notes suld on Thursday Is some-
what unsettled, llond deateis who sub-

scribed for tin.' notes were greatly sur-

prised when the list of successful bidders
was published to find that liu.oiio.ntio of

the notes, by far the largest award, had
i...,.i, mnile to n slnale Individual, who

inoi eovr. had lib! a higher price than the
lved by the State. The

teims of the sale did not call for the de-

posit of a check with the bid and the
securities do not havo to tie paid for until
tune in Some houses who received an
allotment of the notes promptly sold the m
at the tiest price they could, suspicious of
this unusual feature. Others who still
have the notes on their hands are some-
what uneasy In their minds nnd probably
will continue so until next Tueday

A flanker's Opinion.
A banker whose opinion on world

as well as on nny other question
of broad Importance tn finance nlwavs
carries great weight, summarlied the
present world money stringency. Its dif-

ficulties and the way out III this manner:
"li Is not so much the effect of the pres.
ent oversupply of security Issues In the
markets of Kurope nnd America that Is
causing difficulty as It Is the apprehen-
sion felt regarding what Is to come. The
onlv anxiety of any Importance now be-

ing experienced Is that Incident to the be-

lief that the financing of the linlknns Is,

going to bring a heavy strain. Frnnce Is
pieparlug for this, ns are (Jermany and
Kngland, It Is these preparations that
are tying up funds now. I would say
that both the present oversupply of se-

curities and the difficult situation because
of Impending financing hnvn their own
lemedlea nnd nre therefore neither dan-
gerous nor to be retired. An oversupply
of securities Is easily remedied, ns It has
been before. New Issues will be stopped
nnd the rest will renew the market's
strength. As for fearing the future prep-
aration always prevents realization."

Valteal itatea Bank Clearlaoja.
Total bank clearings of tha United

State for the week ended June. 7, 191S,
(one day estimated) according to the
financial Ofironicle. were $S,974,23MSI,
as against 12,630,357,969 the preceding
week, nnd compare with 13, ri4. 672,022
for the corresponding week last year, a
gain of 12 per cent.

Marshall Field's lleinrl.
Marshall Held ;o. of Chicago say;

"A surprisingly large volume of merchan-
dise was distributed at the prelnventory
clearance sale. The fact that buyers nre
In a position to take advantage liberally
of attractive offerings In nil departments
discloses the very satisfactory condition
of retail stocks throughout the country.
Even with backward selling weather In
some sections merchants hnve been doing
normal business and many report gains
In their stock turnovers, compared with
n yenr ago."

The Week la Montreal.
Of the week In Montreal Jenks, Cywnne

Co. say: "Tha Montreal Htock Ex
change witnessed considerable liquidation
during last week. In sympathy with the'??'?" : lnune iirlcs 111 l.niiftnn nml Vaw Vn.l.- -

1I.T04.4?! j .values declined, making new low records
Hfi,6tl I for the year. At no time, however, was.,,,.' the situation panicky. Bentlment

I tlnues divided as lo the future. The mow
i Ulinri II ,1 vc iiuuarn i,i,,idd inilllUK, IHH
believe that the land boom which has been
In evidence In Canada for the last three
or four years haa been permanently
checked. There may lie aome unnleasnu'l

tw,i:z,iw aner enecis, nut so rar ns tne security
mamsi is concerned nroKera iook for
dull, Irregular market for the balance of
the summer. Money, which has been
stringent for the loot three mouth, Is a
shade easier."

STATEMENT.
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BETTER FEELING IN

THE LONDON MARKET

AiiH'rinins Aflvnncc on Cuvpriim-t- f

Shorts nml Close

Firm.

mscorxTs A It K Kl KM Kit

Koiirso Opotis Strong, lint !

cIIups Lower !'ii"
In lirrliti.

;,erfrtf rnt.lt fleMff AM tn Thi ' v

1.0.MIOS. .'line 7 AlthinlK.i (llvum.'
consols ,ttl otbr ' 'ni'ie ilrnu r

edu-e-.l Investmeii's ltnpro-"- d and i:.ei
was a ireiietally better feeln n In 'l, nun-k-

ss a vv'.iole C miiil- - for I'lnii" ( ! d

4 L.slier a . 714, ami r ,r aec'iiit
Mope' was In ileinainl and th- - inles w. !"

'i'lie nutket as a whol- - open.d hlKlier,

but was somewhat neakc at th" clo'"'
. Home I II- - advaiic d mid

closed hlithr. vvhlUi iiiliilm: shaii- - and
Hiaz.ilan securities pat tlelpnted In n H""
a t'i" op nine but finlshel e isv

s opened llliu. with prices
sllKhtlv lower CoverlliK "f tl-- vluirts.
however, caii'-e- an advance nml the
nrentcr pnrt of the ltt closed above parity
I'anailliin Pacific cycd I iiolntJilKher at

afii. nml Crnnd '1 rlllik 4 at Wt
I'All'i. June 7- Itelites cloved 1.

limos Iiivvim v at so francs 32 4
tlmos. The Houre opeTtril tlnn but was
dull and diprt'KSfd at the close.

iti-r- t t. .tune 7 lTnsntlfclorv home
and American Iron repoils rnuserl lower
prices on the ltor v Canadlaii
I'acltle at th" opening responded to stieiiRili
dlspla.ved In New York yestenlas and

but weakened later under protlt
takliilf.

DEARTH OF MONEY

IN EVERY MARKET

Itaiikcrs Koducinjr tlio AffKn-o-af- c

of Credit Kxtcnsion
Outstfintlini;.

Health of money In every Important
market of file world was demonstrated
convincingly last week In all the essential
forms In which money llitlm-ncc- s are evi
denced. At the same time nnd just as
convincingly there were demonstrated
the pronounced efforts being made by
bankers not only to curtail further ex-

tension of credit but to reduce the ng.
gegate of credit extension already out-

standing.
It reuulred no large study to dlscovir

how keen the world I ealUatnm of money
ehoitage has become Heavy liquidation
of stocks In all the large European mar-
kets assumed wider proportions when ear-lie- d

over Into last week from the start
the week before. Europe, whoso excellent
discount svstem In hanking secures a
postponement of a liquidation of securities
at sacrifice prices to a late hour In periods
when assets must be turned Into cah.
does not sell stocks without cause. The
heavy selling In Europe which brought
the sharp break 111 prices on the Stock
Exchange here last week was principally
significant of the worldwide strain in
money.

The money market and the securities
market are peculiarly allied at this tltn
anil sensitively Interdependent The
gorged condition of the market for secur-
ities, particularly abroad, Is weighty testi
mony not only of the timidity of capital
and Its unwillingness to eteinl itself
further nt this tlnio but of its actual
scarcity, rnderwrlter aluo.id have itIvcii
evidences In the last week that they have
seen the signals of a saturated market
and will proceed cautiously without for
dug It further. Hankers heie wlio ate
leaders In the financing of the needs of
corporations and who guide the sccuntv
market have also put practically the full
stop on the Issuing of new securities
except In the cases nf very clenrcut need
Prospective Issue of a .'i per cent short
term note hy the Southern I'aclllc, wi'h
Its gilt edged credit, announced lat week.
Is example of the limited means at
the command of the banking commtinttt
here and the reqini eiueiits Imposed In
large corporate llnaiiclng A banker In
chnrge of a reorganized company of mod
erate slue mid of excellent promise sa. il
last week that It was practically

to get at this time the coaipar.i-tlvel- y

small tuiioiint of ?:,iiiiO,iiiiu to
tltiance It. The ntliact veness of Hie
proposition In ordinary tunes would have
drawn abundant offers of nioiiev Hankers
are clearly shutting down and keeping
money resources In preparation for im-
mediate use agaltst any requirement.

Discount rates In Em ope, sensitive
these da.vs to the slightest Inciease. of
demand, advanced sharply during the
week It was straightway reflected here.
Sterling exchange strengthened 3T, points,
advancing beyond the parity tlgure oi
4 st! 6 5 to 4.S675 and 4.S(is;i for demand.

Money rates here weie equally reuse
tlve. At the beginning of the week theie
weie the June 1 pav incuts and particu-
larly the paying off of i in.iino.niiii notes
of the llnltlmore and Ohio ? Iii.iiiui.iiiiii
notes of the National Hallways of Mex-
ico. This withdrew from the supply of
money nvnllnble In the open market and
the tone of the money market became
firmer. Hut In addition bankers weie
called upon to flunnce the Immediate
needs of corporations, which had given
up the Idea of note Issues In the hcciiiI-tie- s

market because nf Its poor absorp-
tion power. This withdrew from avail-nbl- e

loaning sources still mole money
and lates stiffened, Money for the
shorter maturities stood linn at the prices
bankers named. In the longer matiirl-tic- s

of live nml sl mouths i nles advanced
i. iMiitit to ij point and money was wry
hard to get at r.i4 and .". a per cent, foV
these periods. Commercial paper at fii,.
per cent, finds few takers against the
ruling rate n full 1 '4 per cent, lower a
year ago.

Evidences of accumulating preparation
on the part of bankers, particularly In
New York nnd also In Chicago against
any possibility or being called upon to
meet a heavy demnnd this fall, were
abundant, New York bankers are leaders
in following a course of carefulness nnd
urging It upon others. Ileseives aie be-lu- g

built up. Against the surplus teserve
of '.',690,Ui)0 In February there Is now
n surplusi ten times as great. The

decreasing amount of loans s an
encouraging fnclor. The decrease of a
week ago showed the tendency of tlio
times, floughlv, loans are now nppio.malrly 1 00,00(1,000 less than a year ago
for New York Clearing House Institu-
tions. The big liankH of the city have re.
serves considerably almvo requirements.

At Chicago the city reserve, banks nre
sending Into the country much less money
than they did a ear ago. On tlio other
hand receipts of money fiom the country
nre Increasing steadily, For May the
amount nf funds sent out of Chicago was
the smallest since January, There Is
still nn excess of money sent out
that received from the country. ior n)n
first five months of tlui year, however,
this excess was only agalnnt
the Hl.nno.nno excess Inst year, The
country hanks, thought to he loaned

the point that city hanks bavo
called a atop, are thought to be Improving
their position, Ae the farmers retrain, i

TEVIS-HANFOR- D COMPANY

Public Utility
Securities

60 Broadway New Vor

W'K OFFER

Chicago, St. Paul,
Minneapolis iS- - Omnha

Debenture Golil, r.- - D ir inso
(Cliicago & Nnrlh m, v ?cm

Barr & SchmoHzrr
43 Pina Gtrjt

New Vcr i C ty

H. M. BYLLESBY & CO.
lnrorpornl4"l

Chicago , New Vi- -
lfjr't( tBCttintt liflft Wn 1),1-- .
Purchase, finance, CenMrite and Op.-- i !

I'lectric Light, Gas, Street Hnilwav ani
Water Pevter Properties.

Kaxminatiotis and Reports
Utility Seriiritiea fioueht arid SMI.

Into more nccessllilc phaie nas llm r..
ported stock ei'llliu; movement from the.,,
points IhotiKht to have been In might about
by a ealllio; of loans on stock co'l.iKrAl

The liank of i:iiKlatid and tn.. J tnn'c
of Franco published statements last neck,
that were tuit.v moilerately favorable The
II ink of KiiKlatuI Inst J",40li.niil) cold
chielly to normally, and Its reserve ! Inn
Loans, however, were decreased in ln;x
lii'opni tlon, that Its proportion of re-
serve to liabilities Is now f.2 27 per rent,
llm highest of the year The Hank of
Kr.inre stained 2,2nn,ni)i) KOd, but

Its note circulation by 2',oiip,non
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MONEY IN NEW YORK.
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